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VN

BRZ A

o B SLBAMASE 2024 F R THALR] (ER) , iR RAR T 420 7 B%,
G E GATALA L 314y 1.5%, R THEHR (MG <ikif4h 7.38
T =AM FEAZ B AR: 2L 2023 F2 AN A £ 4L, 2024 F 78 ala A
K ETAKT 25%; A 2023 4F 4 AIAA A 5, 2024 44 A 193 K E KT
25%; KA 2023 F iz A A, 2024 F % iE 8 KERKT 25%. H A
FESIEAE A B AR: VA 2023 S8 N A 4, 2025 SF8 L NG K B TKT
35% (B ARME: 50%) ; Sk 2023 54 A1 A A4, 2025 §4 A3 K E R
1&F 35% (B #R{A: 50%) ; &4 20235tz h A4, 2025 F Wiz ek
FEAKT 35% (B AR{A: 50%) o &ATIAA R Tit X E4aA DS R TN,
B B & HL 3] K R S 690k 5T B AR

o BABSESES, NARGRERK. 2023F 0538 7N WA, EHA
¥A A48T & Evk, #t— P HE T LA KHLE, &R E 2023F 12 4 318, 2§
EEWNT ARG 27 A%, B AL 28.78 F &R ek, H P ILE IS A5 A0
it 2048 (A8 NAGAE “3558 77 ) , B MM 2022 5 kv, S TFHiE S
HAL GG ] 14.220%, T 5 Bifa b 1A, BRI SES . 2023 F
] IMBIK 124107, RBEK 57.7%, SH)FH4F1E 2511, Bk
22.3%; 2024 F—F N EFNEIK 391, FEK 13.6%, FIEFH4
#178 0.812 7T, Bk 0.6%.

° BREZRBABENRLSY, ZHTOLIEEEEARSAGHEA R, 2023
HF LPG 544 “>4i@ 359”7 # (5200m° ) IAAII%IE, NE)fE LPG & 4R e
AT T E, £BR LPG K LEHAT LT Hlaia FRA, N aBRmEAS
HirLFmizin, BRLHRESH, &E 20235 12 4 31 B, N aEEst
WAEAG 642, B MM .72 7 HE ek, FIFEMAMTITREIRS TLHE
B, MBMAEIL, FFRIRK T AP LG KGE,

O BFHB: FEE NSRS LPG Bk 52 AT AR, B R IEE A R OE R
G Sk LIZ AR Y B S0 2, B R 8l A AL A B B FRiE
Wk g, BESREME, ISR,

o RABRTFT: ENLFEH N, &1 ERKERNE, Bt aglik, KL
NG SN S CUVNESE LY £ ST

Lo el & 2023A 2024E 2025E 2026E
BALEAN (FF L) 1237.27 1541.83 1806.31 2043.71

R E 57.66% 24.62% 17.15% 13.14%
2 & £\ 84 A (B A L) 252.20 320.83 393.66 455.22

HRE 22.28% 27.22% 22.70% 15.64%
R E EPS (L) 0.90 1.15 1.41 1.63
% ¥ I H%E ROE 10.71% 12.20% 13.29% 13.62%
PE 15 12 10 8
PB 1.73 1.54 1.36 1.20

HKAEFRF: Wind, HEiE K

B i iE KA

AR AR

A IE5: S1250522070002
w75 : 021-58351859

Wk 44 hgyyf@swsc.com.cn
%, 7% : 021-58351985

¥ 44 : yangrui@swsc.com.cn
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BT
B A(LRR) 2.80
R A BR(ILEE) 1.83
52 B M AL X ] (L) 11.36-22.0
B A>T ) 38.81
B (fLn) 39.21
B RE T () 8.11
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souTHwesT secumes 2 8 B A RIFMAE | 4@ (603209)

& # |
X HRIK:

1) P EAIT Bk dbhob =i ARG TR, o @y ik, BRRERALE
‘fn%:‘;f;;’a‘d%%*iiﬁ?&o AN B AR E BN, KM 2024/25/26 F4iL 5 i
#rtia 2 B tb+25%. +15%. +10%:;

2) BMNFAHARTHEMRERZT, AR LER, Bt 2024/25/26 54 5 SHizth
B NRE L +0%. +2%. +2%; ZAFrh T, W %M B L +25%, +17.3%. +12.2%;

3) I ABAG BN — ALK AR AB AL T s A, RE NS BAIKE, NRATRS
WzER P LK.

% 1: BAWA

 amn | awe e | e |

bk Hyin (7 L) 926.7 1158.4 1358.8

YoY 64.3% 25.0% 17.3%

RSBk SN (B L) 262.6 328.3 384.1

YoY 43.8% 25.0% 17.0%

LPGiz#frk 4N (B F L) 48.0 55.2 63.5

YoY 26.0% 15.0% 15.0%

KANSH (BF L) 1237.3 1541.8 1806.3

YoY 57.7% 24.6% 17.2%

RAST (87 L) 825.9 1023.4 1177.4

EX RS 33.2% 33.6% 34.8%

K AR Wind, B EiER

EAVE ST SR Wi le szt k446, AT HOTI6, #—FFKmopiTk Kk
mﬁoﬁﬁ&ammmme%ﬁ&éﬂm%m%3MMM5mi,H>\Jﬁ 15 .

1417, 1.63 T,

iE 40 BRI LG 0 B B IR
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1237.27| 1541.83 1806.31  2043.71 | # #lid 260.97 331.99 407.35 471.05
& kAR A 825.95| 1023.43 1177.41  1311.77 | 4718 B4 154.38 146.12 161.39 167.27
B b H A B Ao 2.78 2.97 3.59 1410 M % %R 32.36 41.14 41.24 40.71
e A 11.83 13.53 16.23 18.41| /& mAELMK 0.00 0.00 0.00 0.00
F2 %R 56.77 70.00 81.28 90.95 |&FFEBFALH 195.00 -40.86 -22.30 -10.43
W % 5% R 32.36 41.14 41.24 4071 | H Atk -121.41 -30.45 -27.01 -31.01
7~ BAABRE 0.00 0.00 0.00 0.00 |2EEHASRAH 521.30 447.95 560.66 637.59
EE & & 5.76 30.00 30.00 30.00 |#AHLHE -1258.28  -129.00  -190.00  -287.00
MAMETHRE 1.61 1.63 1.76 1.69 At 428.10 31.63 31.76 31.69
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -830.18 -97.37  -158.24  -255.31
# b A7 318.50 422.38 518.32 590.47 | fEIMEH 17.10 -17.10 0.00 0.00
EREZERA 13.68 13.30 14.46 15.32 K 187.34 0.00 0.00 0.00
GRERE 332.18 435.68 532.78 614.79 | | MEAL BRI 0.00 0.00 0.00 0.00
I 4% 4% 71.21 103.69 125.43 143.74 | | I A RA -30.00 -50.44 -64.17 -78.73
A0 260.97 331.99 407.35 471.05  H Atk -12.56| -237.68 -81.24 -40.71
VAL F AR 8.77 11.16 13.69 15.83 | #F X EHALASEH 161.88  -305.22  -145.41  -119.44
V2 BB NN A A 252.20 320.83 393.66 45522 HLAERZHH -147.31 45.36 257.01 262.83
R e 429.04 474.40 731.41 994.24| A KRS
R Ao FA T 141.12 188.86 226.38 25043 A EMANIEKE 57.66%  24.62%  17.15%  13.14%
A5 49,55 61.39 68.63 77.69 | E kAR E 12.41%  32.62%  22.71%  15.66%
R AR T 65.68 75.69 85.24 93.81 | &AM KE 26.53%  27.22%  22.70%  15.64%
K BT 51.60 51.60 51.60 51.60 |EBITDA 3%k % 4051%  20.66% 18.26%  12.00%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAagIf | 284395 2831.03 2863.84| 2987.77 < EAIFE 33.24%  33.62%  34.82%  35.81%
KA F A TE R I H 49.31 47.55 45.79 4402 | =% % 8.16% 8.09% 7.68% 7.34%
A ERHT & 168.53 166.10 163.66 161.23 | | # A1 & 21.09%  21.53%  22.55%  23.05%
a3 3798.79  3896.63  4236.55  4660.80 |ROE 10.71%  12.20%  13.29%  13.62%
48 1 4 3% 17.10 0.00 0.00 0.00 'ROA 6.87% 8.52% 9.62%  10.11%
R At Fo T T 184.26 233.47 268.89 299.66 | ROIC 11.28%  11.76%  14.01%  15.54%
PR 771.49 771.49 771.49 771.49 | EBITDA/4K & Jx A 40.84%  39.54% | 39.91% = 39.51%
A4 it 389.66 169.71 131.03 132.19 | EFiEfESH
% Ak A3t 1362.52| 1174.67  1171.42  1203.35 | & *RA4#%E 0.37 0.40 0.44 0.46
B A 280.00 280.00 280.00 280.00 &R E 0.63 0.58 0.63 0.73
AR AR 1251.98  1251.98| 1251.98  1251.98 @ R LKA F 10.58 10.75 9.94 9.79
G A E 727.31 997.71| 1327.20 1703.69 @ A WA FE 20.28 18.45 17.84 17.57
13 £ N B A 2206.79  2481.31 2810.81  3187.29 |#EHaREFAKAALELEN | 111.70% — — —
VR FR G 229.48 240.64 254.33 270.16 T AL
BAERSEAT 2436.27| 2721.95 3065.14  3457.45 |# 7 RArE 35.87%  30.15%  27.65%  25.82%
itk Ao AR AT 3798.79  3896.63  4236.55  4660.80 | &t H/1E Ak 57.88%  65.68%  65.86%  64.11%
A E 1.20 2.09 2.93 3.45
& 5 f 112 193 275 326
EBITDA 505.25 609.64 720.95 807.45 | MAI FATE 11.90%  15.72%  16.30%  17.30%
PE 15.15 11.91 9.71 8.40 | HFM IR
PB 1.73 1.54 1.36 120  HRKE 0.90 1.15 1.41 1.63
PS 3.09 2.48 2.12 1.87 | HEMRAF” 7.88 8.86 10.04 11.38
EV/EBITDA 8.63 6.72 5.27 438 HHREAe 1.86 1.60 2.00 2.28
B A& 0.78% 1.32% 1.68% 2.06% | & B AL A 0.11 0.18 0.23 0.28

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,



S B bk ‘
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TP

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

ARE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
EI
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
R %% : 400025
% & i KA E H R
X 3 # % R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B ¥ GRS 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
E=ped SR E LA 18801732511 18801732511 yiliyu@swsc.com.cn
TR mRME R 13262983309 13262983309 bly@swsc.com.cn
L& 5T B E % 18817337408 18817337408 tiw@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
1% R AR %R 15026480118 15026480118 wxyang@swsc.com.cn
B %5 AR %R 18223769969 18223769969 ors@swsc.com.cn
FE% g 15800507223 15800507223 ljlong@swsc.com.cn
£216Z HE %R 13524211935 13524211935 gongyy@swsc.com.cn
&S] HEER 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE G B 18601241803 18601241803  zhanglan@swsc.com.cn
N M B TR EZE 15652285702 15652285702  yangwei@swsc.com.cn
Tw kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
kA SR E B 15981953220 15981953220 zhxin@swsc.com.cn
I —3f e % 18040060359 18040060359 wyf@swsc.com.cn
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IFE SHAE 2 39 18500981866 18500981866 wangyuf@swsc.com

b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn

k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
AL JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn

1 # & JRHERE R TA 17628609919 17628609919 yXy@swsc.com.cn

7k L4 SR E 2R 13642639789 13642639789 2wf@swsc.com.cn

IR’ 3 £ 4K AR 2238 15808001926 15808001926 gongzh@swsc.com.cn

TR g 15559989681 15559989681 dingfyf@swsc.com.cn

[ %5 3k AR AE 238 13266723634 13266723634 chzlyf@swsc.com.cn

[% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
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